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&RP P XQW + HDOK: RUNHW/ &+: V KDYHEHHQ DQLOWAILDCSDUARI VIKH

FRP P XQW 1Q. HQXFN V.QFH Z WK VWMH LQFHSVIRQRI ) DP LO + HDOK

$ GYLVRU/DW HQXFN\ + RP HS@FHLQ$ SSDIFKID , QViKH GHFDGHV | RARZ LQJ

P DQ\ RUDQ] DARQV KDYH FROAQXHG VR LOMI UDWA &+ VIQUR WHUSURILDP V
VR LP SLRYH DFFHWVR FDUH P SLRYH KHDOK RXVFRP HV DQG FRQQHPWFQHOW VR
QHHGHG VHUYLFHV $VRI WHHDWIHRYHU  SWRILDP VZ VK &RP P XQIW
+HDOK: RUNHWY &+: V ) LRP ) HGHUDAD 4 XD LHG + HDOK & HQWM/ VR
KRVSLVBY VR XQLYHUMHVVRR 0 DQDIHG &DUH 2 LI DQ] DARQVVR QRQ SLRI LW
RUDQ] DARQV &RP P XQW + HDUK: RUINHU &+:  SURILDP VDUH DVGLYHIH DV
WHFRP P XQWHVWH VHUYH &+: VSHURWP GHHSO LP SDRWXCZ RINHYHU GD\
8 QTXHO VWXDVWAG DVWIKVWHAG P HP EHOVRI VKHUFRP P XQW &+ VDUH LOWAILDO
VR DFKLHYLQ) KHDOK RXVERP HVDQG LP SLRYLQI FRP P XQW KHDOK 7KLY
SXEQFDARQZ DV FUHDWAG VR KLI K@ KVWIKH LP SDPAR! &+ VDFLRWVKHWIDW © H
KRSH VIKDWALLY VWXH DQG | XWKUH DAXHVRI VIKLY SXEQFDARQ Z LALQVSLLH FROWOXHG
VXSSRUNRU&+:  VDFLRW\KHFRP P RQZ HDOK 3®DWH \ RX HQW\ VKLV/\DP SO
Rl &+: &VRUHVR 6XFFHWE

SY @A 6> 6D ) D D=4 >8&) Op QJ
6LOPH WKH. HOXFAN 2 [IIFHRI &RP P XQW + HDOIK: RUINHWY . 2 &+: KDV
EHHQVIKH GDGLQU HQAW VR FRRUGLODWA H SDQG DQG HOYDWAVIKH &RP P XQW

+ HDOK : RUNHUSLRIHWIRQDFLRW. HQMFN\  6LOFH KHQ Z HKDYH KIMP DQ\

P LGMRGQHVVXFK DVWKH I RLP DARQRI VKH&+: $GYIVRU © RUINJLRXS 1O
VKHRI | LFLDODXQFK Rl &+ ;& HUM LFDARQLQ DQG UHFHIYIQU WH&' &

&RP P XQW + HDOK: RUINHW/IRU&29,"  5HVSRQWHDQGS5 HMIHQW
&RP P XQWHV JWDQNIQ DQG\VMHDQAFLSDWIG &+ 7WDLQLQ) 2 LIDQL] DARQ
&HUM LFDARQ 2 XUR! | LFH FROWQXHVVR H SDQG Z IV ViKH
DGGMRQR! GHELFDMG W | LHDWGVR &+ 1 &HUM LFDARQ DQG
5 HFHUAI LFDARQ 7 WDLQLQ) DQG & ROAQXLQJ ( GXFDMRQ ' DVDDQG
9 VXDQ DARQDQG&+: ( QIDIHP HOW 7KH. 2 &+: LVDEBIVR
LQFUHDVH RXUDELOMHV VR SLRYLGH VXSSRUNJI XIGDQFH DQG
WFKQIFDCDWMMQFHVR QHZ DQGH IMAQJ &+ @ VDQG&+:
SIRIUPV $VZHIWRZ WH. 2 &+: Z IGFRQAQXHRHOXH  /
WDARXUSLRILDP VDQG SRIAHVDUIH&+:  FHQMUHG HYIGHQRFH %
EDVHG DQG EXLOWKSRQ WH LOSXVDQG EMVASLDPFHVRI

. HOXFN\ &+: V: HDWHIQFAHGE® KRQRUIHGVRVHUYHDQGZ RINZ MK &+ V
7RIHVKHUZ HZ LOFRQUOXH VR HBIYDW IKH &+ ©  SLRIHWMRQ DQG KHE P DNHRXU
FRP P XQVHV KHDOKIHUS@FHVVR QYH Z RUIN S@\ DQG SUD

Joura B

2 [IIFHRI &RP P

KentuckyPublicH

revent. Promote. Protes
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7KHHLVD @®FN RI 8 QUG+ HDOKFDUH DZ DUGHG D JUWR VIKH8 QLYHUAW RI . HQYFN\ & HQVWURI
RSSRUXQIW | RUZ RUNIRUFH ( [ FHEBIQFH LQ'5 XUDOF HDAK VR FRYHUVKH VKIVIRQ FRWWI RUHQURAQU  3HU) &RXQW + LIK
GHYH@RSP HOWDOG 6 FKRROAXGHQW LQVR GXDOFLHAVWFRXUHVVKLRXJK + D] DUG&RP P XQW 7 HFKQUFDO

&RAUH 7KHJRDZ DVVR SUHSDLH VKH WXGHQW/| RUSLRI HWLRQDOLR® LQ KHDWKFDUH DQG
UHHQURQRI FDUHHU LHDG LOFUHDVH VKHLUNQRZ BIGIH RI FKURQLE GIVHDVH SUHYHOWRQ DQG P DRI HP HOALQ VKHLU
KHDAOKFDLH SWRIHWIRQDY FRP P XQW 6VXGHOWILRP 3HU &RXQW + LIK 6FKRRCDQG + D] DUG + LIK 6FKRROZ HLH
JUWDGXDVIKY KLIK VFKRRAQ VHOFWGE\ JXLGDOFH FRXQVHIRUY DQG WDFKHUYDQG FRP SGMAGM] . HOWFN\ + RP HS@FH
RXUFRP P XQMHV FRXUHV DFFLHGWAG E\ + D] DUG&RP P XQW 7 HFKQLFDO&RTIH Z VK D FXULFXOXP
GHYHWRSHG DQGVDXIKVE\ 8. &( 5+ 6V EHILQQLQ] LQ- DOXDU ( DFK WXGHQWZ DV
DWLI QHG VIR GHYHE®RS SMQVRQLP SLRYLQJ VIKH KHDOK DQG Z HIDEH.Q) RI VKRVH LQVKHLU
FRP P XQVIHV 6VXGHOWZ KR FRP SOMAVKH&+: FRXUHVDUHRIIHHGDO ~ KRXUSDIG
DSSUHOUEHWKLS E\ VKH8 . &( 5+ DQG. HQMFN\ + RP HSOFH 8 SRQFRP SGMRQRI VKH
6VKGHOW I LRP (RFDCKLIK DSSUHQAEHWKLS WXGHQW DUH VKHQ HQ LEGH VIR DSSO | RUERP P XQW + HDIUK :  RUNHU

VFKRRY LHFHLYH GXDO &HUMLFDARQDZ DUGHGE\ . 2 &+: &RP SGMQU V] FRXUHVDQGZ RUINLQJ DVDQ
FUHGLW | RUKLI K VFKRRODQG DSSUIHOMFHIRU  KRXUW/DARZ VVKHP VRDSSO D. HOXFN\ &HUM LHG &RP P XQW + HDOK
FR@JHFRXUHVIRU © RUNHUFHUA LFDVIA DQG KDYH YDOXDE®! RQVKHNRE  H| SHULHQFH LQ D KHDOKFDUH VAWK
DWHQGLQJ &RP P XQW VRRQ DI VAUJ LDGXDKY KLIK VFKRRO

+ HDOK : RINHUFDWHV

8 SRQFRP SGMRQ WXGHQW D 4
Z L@EH HQJ LE®! | RUWIDVA

FHUM LFDVIRQ DQG DQ e 3LRYLGHZ RUNIRUFH GHYHMRSP HQMRUZ RN UHDG  LOGLYLGXDY XSRQKLIK
DSSUHOMFHWKILS Z WK VFKRRQJ LDGXDMRQ  LOFUHDVH DZ DUHOHW RI FRP P XQW  VSHFL LF QHHGV DQG
. HOWFN\\ + RP HSMFH VIR GHYHIRS VRO\VIRQV VR EXL@ FRP P XQW FDSDFLW

e 2 IIHURQ VKH NRE H SHUHQFHVKLRXJIK D SDLG DSSUHQMFHWKLS
e 5HDLQWDLOHG FRP P XQW KHDAOK Z RUNHW/

8 QLYHOMW RI . HQWFN\ D::A>)ZT)>| — >Z

&HQMURI ([ FHEQOFHLQ $@E+:  WXGHQWP XWWFRP SGM DQDGYRFDR SLRWPWZ LVK DI RFXVRQ

5 XLDO+ HDAK LOORYDYH FRP P XQIW DSSURDFKHV DQG VR LGHQW LHG FRP P XQIW VSHFL L
0 RURQUYG QHHGV 7KHQ GHYHARS DSLRILDP Z IVK VROMRQV VR LP SDPWLQGLYLGXDYY DQG RU
+DIDUG . < FRP P XQIW FDSDFIW 6VXGHQW FKRRVH DGYRFDF\ VRSLFV DQG GHYHERS VROMRQV
VKDWFDQ EH LP SBP HOWG LOVKHLUFRP P XQWIHV 3 DWASLRWRW KDYH LOF(GHG
3KRQH VXLFLGH SUHYHOQRQ SURILDP V1O VKHLUKLIK VFKRRCDQG VIKH GHYHARSP HOWRI D
(P DO FERVIKLQ) EDON Z KHUH WKGHQW FDQ UHFHLYH FGRVIKLQY | UHH RI FKDUTH

P DFH EDNHU# XN\ HGX

o PL> O )O>A)

N\ UXLDAXHDOK RUJ
3 DUAFLSDQW DUH MQLRUY DQG VHQLRWY 1 LRP KLIK VFKRROYLQ 3 HU). &RXQW
. HQFN\  Z KR KDYH DQ LOVAUHVMQ SXUVXLQJ D FDLHHULQ KHDMK VHUYLFHV DI ViU
JUDGXDVRQ 7 KH SDUNFLSDQW DUH VHBIFWAG E\ VKHLUWDFKHUY DQG J XLGDQFH
FRXQUHRW/ VKLRXIK . HQWFN\ $ GYDQFHG 7 HFKQLFDO& R@IH + LIK

. (178&. <' (3$570(17)2538% ,&+($/7+
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$ SDUQHUKLS Z DVIRWP HGEHVE HHQS . &(5+ . HQWFN\ + RP HSMFH .

7( &+ @RFDOKLIK VFKRRY + D] DUG &RP P XQIW DQG 7 HFKQLFDOS R@BI H DQG HDUH GHHSO VKDONI XO/R

8 QUG+ HDAKFDUH 6VIXGHOW Z HUH VHBIFVIG EDVHG RQ FDUHHULOWAUHVW DQG 8 QWG+ HDAWKFDUH | RU
DELOW VR VXFFHHG LQ SRWWHFRQGDU FRXWHZ RN 6VXGHQW HQUR@HG LQ VKHLUVXSSRUNHQDEQ@Q XV
&+: FRXUMHV DFFLHGWWG E\ + D] DUG &RP P XQIW DQG 7 HFKQLFDO VR LQYHVWALQ RXUXS DQG
&R@UH 7 KHVH FRXUHVDUHVIDXIKWE\ . HOWFN\ + RP HSOFH SLRJ LDP FRP 1QJ UXUDOKHDOK

P DODJHWY DQG YROXQWHUI DFXGV Rl + D] DUG &RP P XQUW DQG 7 HFKQLFDO Z RINIRUFH IO HOWEN
&R@HH DQG FRYHUHG VRSLEVLQVKH DSSLRYHG &+ WDLQLQU P DQXDO - '

6VXGHOW GHYHIRSHG DOG SUAVHOWAG 3 RZ HLB RIOWSUHVHOVIMROV VIR VIKH EQW a' U) WDQ) HYQHU

7TKH LR SO\ HG HQLR@AQJ D FOHQWXVHG P RUYDVMRQDOMAWYLHZ LQJ SXW
VIRIHWKHUD SMQ RI DANRQ GRFDVIAG LHVRXUFHY DQG GHYHIRSHG (RQJ VIALP

JRDY 7KLVFXULIFXOXP DRQJ Z WK VKH ~ KRXUSWDPVEXP  VDVIM LHV 7KLV LVDWHP HQGRXV
LHTXLLHP HOW | RUVKH 8DSSQFDVIRQ EDVHG RQWDLQLQD & WDFN | RUVKHLU RSSRUXQW | RUWXGHQW
&HUM IHG &RP P XQIW + HDOK :  RUINHU&HUM LFDMRQ 6\XGHQW DOR FRP SV Z KR Z DQWR KHG RVKHW/
DFRP P XQW FDSDFIW EXLABQI SLRMFW2 QFH SDWLQJ JUDGHV DUH DZ DUGHG DQG GHYHARS D JUHDW
VR &+: WXGHQW LQ D] FRXUHY WKH WXGHQWLY VIKHQ LQYLVIAG VIR FRP SGHWIA FRQOHFVIRQ VR VRP HVKLQJ
DQ  KRXUSDLG DSSUHOVFHWKLS VKLRXJK 8 . &( 5+ DQG. HQUKFN\ VIKH\ FDQ SXUVXH D FDUHHU
+ RP HS@FH 7 KH WXGHQWZ LGDJ HWSDLG RQ VIKH NRE WDLQLQJ DQG VKDGRZ LQJ
H SHUHQFH Z LK & HUM LHG &RP P XQIW + HDOUK : RUNHUV 7KH DUHVKHQ 1Q $Q KLUIKWKRRO
HQ LE® VR DSSO | RUWIVW FHUM LFDVRQ | LHH RI FKDUIH WXGHQW JLYHQ VKLV

H SHUHQFH , VD JRIRULVS

D = U 33U * LDGXDIM

7 KH LQVIDVIYH KDV VXFFHW X@D JIDGXDWAG  \WXGHQW
VRGDMIZ VK WXGHQW VHAWR JUDGXDWALQO D\

YRVIK VXFFHW XQJ LDGXDVIAV FRP SGMAG DQ
DSSUHQWFHWKIS Z VK 8 . &( 5+ VKDGRZ HG. HQWFN
+RP HS@FH&+: VDQG UHFHLYHG &+ :

FHUM LFDURQV 6VXGHQW UHFHLYH VXSSRUN LRP
P XQUS®! RU DQL] DVIRQV VR HQVXUH VIKHLUVXFFHW

\Q
DY QDU

&XUHQV® RIVKH  WXGHQW DZ DUGHG KDYH
HVKHUJ UDGXDVMG | LRP VIKH SLRJLDP  RUDUH DFVYHO®
VIDNLQI FODWHY : HDUH YHU | RUAXQDVIA VIKDWRXU
XQLTXH SDUQHUKLS KDV ELRXJ KWRI HVIKHUVR P DQ\

RW DQL] DRQV VIKDWDUH GHGLFDVAG VIR KHDOWFDULH

Z RUNI RUFH GHYHM®RSP HOWDQG LHVIHOVRQ LQ ( DWIALR

. HQXFN\ $ VDWDP  Z H FRQUQXH VR VHHN QHZ

I XQGEQJ RSSRUMXQMHV VR H SDQG DQG VXWIDLQ VKLY
SWRIWDP &29,' ELRXJKWRQP DQ SLRILDP
FKD@HQI HV VIKDVWWKH HQWLH VHDP KDG VR Z RUN
VRJHKHUVR RYHUFRP H , Q 6HSWAP EHUR +&7&
P DQGDVIHG VKDWD@FMWHV EH P RYHG VR D YLUVXDO
SMWRLP GXHVRVKHSDQGHP IF : HZ HUIHDE®I VR Z RWN
VRI HVIKHUVR GHQYHUVKH FRXUMHZ RIN YID=RRP VR
WXGHQW , P SGP HQVIMRQRI VWH=RRP SOWRLP
LGHQVU LHG DWXHV UHIVIHG VR LQWAUQHWFRQQHAVYIW DQG
DYDLMELOW LQ UXLDO. HQUWFN\ - & KD@BQJ HV DR DUWH
RXWRI ViKH GLI | HUQI FDBIQGDUY EHVE HHQVKH VE R KLIK
VKRR LQYROYHG DQG + D] DUG &RP P XQW DQG

7 HFKQIFDOS:R@HIH & XUHQARENHFVIYHV KDYH EHHQ P HW|
E\ JUDGXDVIKI WXGHQW I LRP VIKH SLRILDP DWDQ
LQFUHDMQJ LDV SDUAFLSDVIRQ | RUWXGHQW LQ

FRP P XQIWW DGYRFDR\ SLRMIFW DQG SLRYLGIQJ SDIG DSSUHQUWFHWKISY & MWHV
KDYH DOR UHVXP HG LQ SHORQDVKDYH &+ :  NRE WKDGRZ LQJ RSSRUMXQIHYV

. (178&. <' (3$570(17)2538% ,&+($/7+
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7 REDFFR XVH
GLVSLRSRUARQDWA®
DI | HAW/ VIKH KHDGK Rl UXLDO
FRP P XQMHV 7 REDFFR
GHSHQGHQFH LVFRP P RQ
VREDFFR XVH LQVIDVIRQ
EHJLQVDWD\ RXQJ DIH VKH
VREDFFR UHDWAG GLVHDVH
LV D WLJ QU LFDQWEXUGHQ
DQG H[ SRVXUHVR
VHFRQGKDQG WP RNH LV
H FHVMLYH

7ZR&+: VIQW RUXWDO
FRXQUHV FRP SOMAG
%b ($ 7+ ( &/7REDFFR
7 UHDVP HQW6 SHFLD@W
FHUMLFDMRQ 776 VR
UHGXFH VREDFFR
GLVSDUMHY :  H GHYHIRSHG
&RP P XQW $ FIRQ3 MQV
VIR DGGUHW VREDFFR X\VH
EDVHG RQ GDVD | LRP
FRP P XQW WINHKRGEHW
DQG VIREDFFR XVHU/

8 QLYHUMW RI . HQUFN
&RMAHIHRI 1 XU
Wb ($7+(
+ DURGVEXU 5 RDG
6 XLV
I H LOVRQ . <
3KRQH
(P DIOHWDKQ # XN\ HGX

D Q)]

% ($7+ ( LVDP XQU GMALS@QDU UHVHDUFK RXWHDFK DQG SUDFVIFH
FRADERWDVIYH Rl VKH 8 QLYHUAW RI . HOWFN\ &RGIHRI 1 XUAQ) %6 ($ 7+ ( &
0 IWMMRQLVVR SLRP RV OXQJ KHDAK DQG KHDOK\ HQYLLRQP HQW I RUDWUWN
SRSXAMRQV %5 ($ 7+ ( GHVLIQHG D QRYHODSSLRDFK VR HQUDILQJ &+ VIQ
VREDFFR WHDVP HQAZ VK D S@QQLQJ JLDQW LRP VIKH , QUALDPW RU+ HDOK ) +

) RXQGDRQ FD@G 5 HGXFLQJ 7REDFFR' LVSDUMHVZ VK / RZ  LOFRP H$ GXQV
5XWD0. < &RP P XQMHV * LYHQVKH @FN Rl SURJUHW LQ VREDFFR FRQWRALQ
WXLDOGRZ LQFRP HFRP P XQMHV Z HKDG DQRSSRUXQW VR EXLAE FDSDFLW LQ
UHGXFLQI VIREDFFR XVH GLVSDUMAHVLQ UIXUDORZ  LOFRP H SRSXAMRQV E\
HQDILQ) &+: VIQVEZ RUKWDO < FRXQVHV %4.DFNHQ DQG* DAV Y%RVK &+ V
FRP SOMAG %6 ( $ 7+ ( &/7 REDFFR 7 UHDVIP HOW6 SHFLD@W\& HUM LFDVIRQ 3 LRI LDP
776 7KHSWRWPAH SDQGHG &+ : \BLP SDPALQVKHVHVE R FRXQUHV E\
SLRYLGLQI VIKHP Z LYK VIKH VNLGY QHHGHG VR SLRYLGH HGXFDVRQ FRXQWHAQJ DQG
VXSSRUMR UHGXFH VIREDFFR XVH GLVSDUMHV LQ UXLDCDQG BRZ  LOFRP H
SRSXAMRQV

D4 2

7KHJRDOZ DVVR LGHQW\  HQIDIHDQG LQVSILH &+ : VR SLRYLGH BIDGHUKLS LQ
UHGXFLQUI VIREDFFR XVH GLVSDUMAHV LQ UXUDO®RZ  LOFRP H SRSXOMRQV

2 EMIPVYHV Z HUH VR HQKDQFH RXUXQGHUAMDQGLQI RI | DFLAVIVRUY DQG EDULHUY VR
UHGXFLQJ VIREDFFR GLVSDUMHV DQG LOFUHDVH VIKH QXP EHURI WDLQHG 77 6V1Q

%, DFNHQ DQG * DA & RXQUHV VIKDWFRX @S HGXFDVIA VIKH FRP P XQLW DQG
FRXQUHODQG VXSSRUAVREDFFR XVHUY LQ VIREDFFR WHDVIP HQW

C-=">) A = >Z

7KH&+: VDWIHQGHG | RFXVJURXSVVR @WHQ VR NH WINHKRGHUAYLHZ VRQ
VIREDFFR XVH DQG VREDFFR FRQWROWUDVAT LHV DQG VIDNH | LHGE QRVIAV VIR DMWLAMWIKH
SIRMPWHDP LQDQDO] LQJ GDVD 7KH&+: VDOR HQUDIHG Z VK FRP P XQW
WINHKRGEHUY DWFRDOMRQ P HHVIKQIV HJ  KHDOK GHSDU/P HQWP DQDIHG FDUH

. HQFN\ &DQFHU3LRIWDP VRXUMWP ) DP LO 5 HVRXUFH < RXVKK 6 HUYLFH & HQVIAWY
) 5<6& 5 HILRQDOB LHYHQURQ & HQMHLY ) HGHLDAD 4 XD LHG + HDOK & HQWAU

$ GXO\ GXFDMRQ P DQXI DFKUQI &KDP EHURI &RP P HUFH VR SLRYLGH VREDFFR
GLVSDUMHV HGXFDARQ

. (178&. <' (3$570(17)2538% ,&+($/7+
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9% DFNHQ DQG * DADMUAQ & RXQVUHV DUH FRP SUMHGRI GRZ  LQFRP H UXLDO
UHVLGHQW 98.DFNHQ & RXQW KDVD XQHP S®R\ P HQALDVA * DADVIQ

9% DFNHQ KDV Rl FKLGBLHQ @YLQJ LQ SRYHUN * DADMVQ 0 RUHRYHU
FDQFHUGHDVIKV SHU SRSX@MVIRQ LQ %6.DFNHQ DQG * DAVIQ & RXQW DUH
KL KHUVIKDQ VIKH WIVIA DQG QDMIRQDCDYHLDIH %4.DFNHQ DQG * DAV V FRXQUHV
KDYH D UFK DJ UFX@XUDOKHUVIDI H DQG KLWRUFD@ KDYH UHHG KHDYLO RQ
VREDFFR SLRGXPVIRQ

QD Q=Aab WU

© VK VKH KHGS Rl VKH' LLHFVRURI VIKH 1 RU/K & HQWDCS UHD + HDOK ( GXFDVIRQ
&HQMU $+ (& Z HZ HUH VXFFHW XOLQ LHFUKIVKY DQ LQGLYLGXDOYLQJ LQ

1 RUKHWY. < Z KRZ DVZ LGXQJ VR EHWDLQHG VR VHUYH DVD &+ :  LQ%DFNHQ
&RXQW | RUVIKLY VREDFFR XVH GLVSDUVIHV SLRMIFW6LP LOUD VKH * DAV
&RXQW + LIK 6FKRRO< RXVK 6HUYLFH & HOWAU'  LLHFVRUKHGHG
XVIGHOM\ DQLQGLYLGXDOI LRP * DAIMK &RXQW Z KRZ DVD
QDVIIYH DQG | DP LODUZ LViK VIKH FRP P XQLW DQG FRX@S VHUYH DV D
&+:  HKLHG DQGWDLOHG ERVIK LOGLYLGXDM VR Z RUN DV

&+: VIQ-XQH DQGVKH FRP SOMAG %6 ( $ 7+ ( &/RQDOH
7 REDFFR 7 UHDVP HQW6 SHRELDOVAWADLQLQJ LQ 2 FVREHU VR
HTXLS VKHP Z VKK HYLGHQFH EDVHG WNLAY VR HGXFDVIA FRXQVHO
DQG VXSSRUMQGLYLGXDY Z VK VIREDFFR GHSHQGHQFH DFLRW D

WDQIHRI VAWV

DZ = U

* LYHQ VKH RYHUDUFKLQU JRDOVR GHVL Q DQG LP S®HP HQAD QRY
&+: 776 SDUHUKLS P RGHOMR SLRYLGHFRP P XQW
HGXFDWRQ DQG LQGLYLGXDA] HG VIREDFFR WHDVIP HQWFRXQVHQQJ
DQG VXSSRUMQ VIKH XQGHU UHVRXUFHG UXUDOFRXQW RI | RFXV

% DFNHQ  Z H UHDFKHG RXUJRDOR! HQUIDJLQJ DQG WDLQLQU
&+: VIQERK FRXQUHV %H RUH VKLY SLRMIPAVKHUH Z HUH QR
&+: VVHUYLQI * DAL RU%DFNHQ & RXQW

"Q DY Q4QD>U

' XUQI VIKH FRXUH Rl S@QQLQI VIKH J UIDQWRXU1 RUK & HQWDGOS + ( & SDUQHU
KUWHGVWKH&+:  Z KRP Z H LGHQW LHG DQG WDLOHG DV D 7 REDFFR 7 UHDVP HQW

6 SHFLDOMALQ %.DFNHQ &RXQW  7KHYADFNHQ&+:  LVLQVIKH SLIRFHWRI
DSSOLQI VREHD. HQXFN &HUMLHG&+: VKLRXIK VIKH. HQUXFN\

' HSDU/P HQW RU3 XEQF + HDOK 2 | I LFHRI &RP P XQIW + HDOK : RUNHU/ ,WZ DV
VIKURXJK 965 ( $ 7+ ( &/WDLQLQI DQG SDUHURXWHDFK VIKDASUHSDUHG VIKH & +
VR EH DE®1 VR SLRYLGH KHDOYK HGXFDVIRQ DQG RXWHDFK Z LVIK FRP P XQIMIHV

$ GGMRQD@M LWZ DVVIKLRXIK RXU$ + ( & SDUQHUKLS VKDWZ HZ HUH DEGH VR
EXLAS FDSDFLW VR GHMLJQDQG LP SBP HOWD QRYHO&+ ;776 SDUMHUWKLS

P RGHO2 XUSMQ | RUGRQIHYLW DQG VXWIDLODELOW LV VIR VWWWIKH HI | HFVYHQHW
RIVKH&+: 776 SDUAHUKLS P RGHOLQ %4.DFNHQ &RXQW&/ QHZ VFKRROEDVHG
KHDOK FHQWMU 7KH&+:  Z LaLGHQM\  HGXFDWA DQG HQJ DI H VIREDFFR XVHUVLQ
FRXQWHDQU DQG VXSSRUMQ VIREDFFR WHDVIP HQW2 XUI XVKUH RENHPVIYHV DUH VR
GHMIQDQGLP SBP HOWD&+: 776 VFKRROEDVHG KHDOK

FHQWAU 6%+ & SDU/QHUP RGHAQVHUYHQURQVR UHDFK DQG GHRYHUVREDFFR
WHDVIP HQWW/IR DGXGWREDFFR XVHUY LQ %4.DFNHQ &RXQW D UXUDOXQGHU
UHVRXUFHG FRXQW 6HFRQG Z H Z LAHYDOXDVIA VIKH DELAOW RI VIKH &+

776 6%+ & SDUQHUP RGHAQWAUYHOMRQVRR UHDFK  HGXFDVI# DQG HQIDIJH
VREDFFR XVHU LQVREDFFR VWHDVP HQW7 KLUG Z HZ LGH] DP LQH VIKHLP SDFWRI
VKH&+: 776 6%+ & SDUAHUP RGHOREDFFR WHDVIP HQWQMWUYHQURQRQ
VREDFFR XVH SDAWVIALQV TXIMDWIHP SW DQG LDVAVRI TXIWKY) / DAV® Z HZ LGD
LGHOW\ DQG H SGRUH | DFLAVIVRUY DQG EDULHUY VRRLP SBIP HQKQU VIKH &+

776 6%+ & SDUQHUP RGHAQWAUYHQMRQZ WK NH WINHKRGEHUY HJ KHDOK
GHSDU/R HQWVFKRROQXUVHV ) 5<6& 3UP DU 30XV GHQUDOFQQLF | DVK

FRP P XQW KHDO® FHQWUFRP P IMW#H VFKRRODGP LQMWDVMRQ VR SLRYLGH

WHFRP P HOGDVIRQV | RUVXWIDLQDEL@W
.(178&. <' (3%$570(17)2538% ,&+($/7+

/ HYHUDILQU SDUQHUKLSY
Z HKLLHG VI R LQGLYLGXDY
DV&+: V %H RUHVKH
SURMIPWVKHUH Z HH QR
&+: VIQHVKHUFRXQW $V
D UHVX@\RI VIKH SLRMIPWVIKH
* DEDMQ&+:  Z DVKLLHG
E\ VKH %8.DFNHQ & RXQW
+' VRZ RN RQVREDFFR
FHWDARQ 7 KH %4.DFNHQ
&+: ZDVKLWHGE\ 1 RUK

&HOWDCS + ( &

, ZDVYHU OXFN\ VR EH
SDUARI VIKH Y6 ($ 7+ (
SIRMFWZ KHUH, [ LQMVKHG
776 FHOM LFDARQ ,
BIDUHG D GRADERXW
VREDFFR , DP GRRNLQJ
| RWZ DUG VR KHCBLQJ
SHRS® Z LVK VIKHLU

VREDFFR FHADVIRQ
INRXUQH
3LMU) RWG &+: 1 RUK
&HQWDGS + ( &
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&DVKROF + HDOK , QMDVIYHV &+, BW- RVHSK + HDOK VZ RUN RQVKH 7 RVIDO

+ HDOK 5 RDGP DS WDUMGLQ' HFHP EHU Z VK DI RFXVRQVKH

LP SO HQPVIRQ DQG HYDOXDMRQ RI D VFDIDE®! DSSURDFK | RUVFLHHQLQI DQG

UH HULDO! RUVRFLDOQHHGV LQ SUP DU FDUH 7 KUHH SLEBRWFAQLFV Z HUH FKRVHQ

VEZ R SUP DU FDUH FOQUFV LQ %HUHD DQG/ RQGRQ DQG D SHADWIF FOQIF 1Q

/ RQGRQ ) RXUIX@WP HFRP P XQIW KHDMK Z RUINHUY DUH HP SGR\ HG LQ VIKHVH

FQQLFV DQG DASDVIHQW DUH VFUHHQHG | RUVRFLDOQHHGV XVLQJ D FRP P RQ VHW

Rl TXHWIRQV 8 QLYHUWDOVFUHHQLQI LV HAWHQWDO! RUHT XLYIDE®H DFFHW VIR VIKH

VXSSRUADQG LH HUDY SLRYLGHG E\ FRP P XQIW KHDMK Z RINHWY , Q- DQXDU
DIUVK | X@WP HFRP P XQW KHDOK Z RUNHUZ DV DGGHG LQ/ H] LQIVRQ

DWDQ2 % * <1 KLIK UWN FQQIF ,Q2 FVREHU DSUP DU FDUHFQQIFLQ

. LYWRQZ DVDGGHG DQGLQ) HEWXDU DSUP DU FDUH FQQIF LQ&RLELQ

Z DVDGGHG 7 KHVH FQQLFV DUH FRYHUHG E\ FXULHQWFRP P XQIW KHDOK

Z RINHW/

3WRILDP * RDOBQ:VWHWDQ\/I RUP DIRQRI FDUH GHQYHU DQG

HQJ DIHP HQW.Q FLRW VHFVRUSDU/QHUVKLSV VIR DGGUHW VRFLDOQHHGY DQG

LP SURYH VKH KHDOYK DQG Z HEEHLQJ Rl VIKH FRP P XQIVHV VHUYHG 7KH
SLRIWDP GRHVVKLYVIKLRXJK VZ R REMIPVIYHV 7 KH | LUMARENHFVIYH LV VXWIDLQ
DQG GLWHP LODVIA XQLYHU/DOVFUHHQLQI DQG UHI HULDO RUVRFLDOQHHGY DFLRW
&+ , 6DLOW RVHSK + HDVK LQVIKH FRP LQJ VIKUHH\ HDUY 7 KH VHFRQG REMIFVIYH
LV DGYDQFH VZ R FLRW VHRVRUFRP P XQIW SDU/QHUKLSV VIR FGRVH J DSV DQG

LP SURYH DFFHW VIR UHVRXUFHV DQG SLRILDP VVIKDADGGLHW | RRG VHFXUW
DQG KRXVLQJ QHHGV LQ VIKH FRP LQJ VKUHH\ HDUY

D=">2>i 8 = >Z

D>b Z $ FUVFDOLR® | RUFRP P XQLW KHDOK Z RUNHUY LV LQ VIKH P DLOVIHQDQFH RI
UHVRXUFH GDVIDEDVHV | RUVKHLUFRP P XQUIHV 96H RUH VIKH VFUHHQLQD SLRMFW

EHIDQ FRP P XQIW KHDMK Z RUNHUY UHVHDUFKHG UHVRXUFHV LQ VIKHLUDUHD DQG

VIKHQ YLIMVIAG RUFDABIG DI HQFLHV VR BIDUQ P RUH DERXWSLRILDP VDQG

VHUYLFHV &RP P XQW KHD@K Z RUNHUY DOR YROXQUAHUDWSDUADHUDI HQFLHV

GXUQI VHOIFVIAG Z RUN KRXU/ WIHQIVKHQLQD VIKHVH UHOMRQVKLSY DQG

SLRYLGLQJ | LVAVKDQG NQRZ BIGI H DQG XQGHUMDQGLQU Rl VIKH SDVKZ D\ VDQG

SURFHWHV Rl DIHQFLHVVR Z KRP SDVIHQW DUH UH HUHG 7 KHVH LHIVMIRQUKLS

KDYH VHUYHG XV Z HIVIKLRXIK VKH &2 9 ;' SDQGHP LF DVRU DQ] DARQV

VIKDAZ HUH RQ GRFNGRZ Q Z HUH DEGH VR Z RUN Z VK RXUFRP P XQLW KHDOK

Z RINHUVVR VXSSO FRP P RGIMHV | RUSDVHQW 6LQFH RXUZ RUIN EHIDQ RYHU
UHIHUDYKDYHEHHQP DGHVR G I HIHQWFRP P XQIW

RUWDQL DMRQV 2 XUFRP P XQIW LQYROYHP HQAKDV ®iG VR VIKH VZ R

FRP P XQW KHD®K Z RUNHW/LQO DGLVRQ &RXQW WHFHLYLQJ VIKH 8 QUXQJ + HLR

DZ DUG I LRP VKKH 5 LFKP RQG 5 HILMMHUQHZ VSDSHU

. (1788&. <' (3$570(17)2538% ,&+($/7+
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7 KHVHOIPVIRQ Rl RXURULI LODCSLARMVIAV LOFOXGHG FOQLFV LQ SUHGRP LODQV® UXLDO

DUHDV Z VK D @U H SHUFHQVIRJH Rl VKHLUSDAHQW HQURE@BIG LQ O HGLFDLG / DXUHO
&RXQW&/SRYHUN LDV LV KL KHUVKDQ VKH WIVH DQG VKH SLRSRUARQVRI
0 HGLFDLG SDIHQW LQ RXUSDQHM DUH KLIK LQO DGLVRQ&RXQW Te)

/ DXUHO& RXQW DQG 1Q) D HWH&RXQW : HEHIDQZ VK VIKH DWXP SIRQ VKDW

HQLR@ HOWMQ 0 HAFDLG LV RIVAQ DWRFLDWAG Z IVIK KLJ KHUKHDAK LHDWAG VRFLDO

QHHGV $ VZ H KDYH EHIXQ VR VSUHDG DQG VFD®! Z H KDYH LOFOXGHG VEZ R DGGIMIRQDO

FQQLFVVIKDWKDYH D SK\ VIFLDQ V FRQQHPVIRQ VIR VIKH FQQLFV VIKDWZ HUH SDUARI RXU
SIARWILRXS 2 XUP RGHOLY XQLYHWDOVFLHHQLQ) DQG HIHULDO P HDQLQJ DQ\ RQH
Z KR VHHNV FDUH LQ VKHVH FAQLFV UHI DUGBIMW R KHDAK LQVXUDQFH WIVKY KDV
DFFHW VR D FRP P XQIW KHDMK Z RUNHUI RUVXSSRUN

QD Q=Aab WU

8 QLYHU/DOVFUHHQLQD LV LOVIAT LDVIAG LOVR VIKH FQQLF Z RINIGRZ - Z LVIK P LQRU

G I HHQFHV LQ HDFK FAQLF , QP RWAFDVHV SDVIHQW | LERXWWKH VFUHHQLQD VXUYH\
RQVKHURZ Q EXWWII | P HP EHUY/ DUH DYDLADE®H VIR DWLMAWKRVH Z KR DUH XQDE®!
VRGRWR $ IVWUVFLHHQLQ] FRP P XQW KHDOK Z RUNHUY UHDFK RXVWR VIKH
SDVIHQW Z KR LQGLFDVIG VIKH\ Z DQWAG DWIMIDQFH $ Q H| FHOVSUHDGVKHHW
GHYHRSHG E\ VKH FRP P XQLW KHDOK Z RUNHUY KRXVHV VIKH UHVRXUFH GDVIDEDVH
DQG LV XVHG VR SLRYLGH HDFK SDVHQWZ LViK D FXWRP 1] HG VHWRI LHI HULDY DQG VR
WDFN VIKH SLRIUHW RI SDAHQW LQ QDYLI DV VIKRVH UHVRXUFHY 7 KLY SOWRLP LV
DR XVHG VR P DQDIH VFUHHQLQJ DQG UH HULDOGDVID JHQHLDVA LHSRUV/ VR RXU

I XQGHU DQG GDGHW XQGHUAMDQG FDVHARDGY WDFN RXVFRP HVRI UHI HULDY DQG
JDLQ D GHHSHUXQGHUWIQGLQJ Rl VKH RYHUD@WFRSH RI QHHGV

LQ RXUF@QLF SDVIHQWSDOHY

DZ = U

© H DFKLHYHG XQLYHWDOWUHHQLQJ LQ DARI RXU
FQQLFV ( DU® DQDO VHVRI VFLHHQLQI GDVID
LQGLFDVI LP SURYHP HQW/LQ SDIHQANQRZ BIGIH
RI DYDLAE® UHVRXUFHV DQG FRQI LGHQFH LQ
VHFXUQI UHVRXUFHV :  H DOR REVHUYHG D VKL W
LQ SLRYLGHUVDVIM DFVIRQ LQ VIKH SLERWFQQLFV

Z KHQFRP SDUHG VR RVKHUFQQLFV VIKDWKDYH

QR HWLQVIAJ LDVAG FRP P XQW KHDOK
Z RUNHU/ GHP RQWUDVIAG LQ SDUAE\ VKH

H SDQURQVR VZ R DGGIMIRQDOFAQLFY :  HKDYH
| RFXVHG RXUHYDOXDVIYH HI | RUV RQ

LP SOP HQIMRQ RXUXQGHUWDQGLQJ Rl VKH
NH VXFFHW | DFVRUY LQ RXURULI LODOSLARW
FOQLFV VSHG VKH LOWAT LDMRQ Rl VFLHHQLQI DQG
UH HUDOLQ RXUVE R QHZ HVWFQQIFV :  H DUH
QRZ IRFXVLQJ RQLP SLRYLQJ VKH SDUHQW

H SHUHQFHE\ SLRYLGIQJ P RUH DWLWIDQFH VR
RXUSDVHQW LQVKHIRLP RI

EHFRP LQJ 0 HGLFDLG ( QUR@P HQWS WMWY DQG RI T HUQI KHGS Z VK SUHVFUSVIRQ
GUXIVVKLRXIK VKH . HQWFN\ 3 UHVFUSVIRQ $ VWLWIDQFH 3 LRILDP

"2Q DY DU

6XWIDLQDELOW LV RXUI RFXV I RUVKH QH W R\ HDUY DQG RXUFKDGBHQI H LV VR VKL W
FRQYHQURQDOMLONLQ) DQG SLRP RV VKH XVH Rl P XGOS GIQVHV VR FKDLDFVAL H
YDOXH :  HDUHFROMGHUQI EGIQGLQJ RI UHVRXUFHVILRP  YDOXH EDVHG SD\ HU
FRQWDFW DQG GLLHPWUHLP EXUMHP HQW LRP 0 HGLFDLG DQG O HGLFDUH VIHG VR VIKH
SRVMIYH LP SDPWRQ FQQLFDORXVFRP HV DQG FRWMLHGXPIRQ :  HDUH DOR

H DP LQLQJ VKH YDOXHRI LP SLRYHP HQW LQ SDVIHQWFRQ! LGHQFH DQG VDVIM DPVIRQ
DVZ HE@DVLP SLRYHP HQW LQ SLRYLGHUVDVIM DFVIRQ DQG UHVHOMRQ $ QRVIKHUDUHD

Rl GHYHARSP HOALY RXURW DQL DURQDCFRP P LWVP HQWR RXUP DWMRQ DQG
LQYHWP HONLQ FRP P XQW EHQH DV D QRQSLRI MAKHDOKFDLH W \WIHP

L (178&. <' (3$570(17)2538% ,&+($/7+
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D Q) )

,Q- DQXDU © KM+ RX\VHEQAIFY : +& @XQFKHGS QLYHUDO
6FUHHQLQJ | RUBRFLDO HVALP LODQWRI + HDOK 6' 2+ 6' 2 + LVVKH
FRQGIRQV LQ VKH HQYLLRQP HQWZ KHUH SHRS®{ DLHERUQ @QYH GIDUQ Z RWN
SM\ Z RUKLS DQG DIHVKDWDI | HRAD Z LGH UIDQIH RI KHDOK | XQPVIRQLQI DQG
TXDAW RI @ HRXVFRP HVDQG UMWV 7\ SIFD@® 6' 2 + LVJURXSHGLOWR
FDWMIRUHV ( FRORP LF 6VDELOW ( GXFDRQ$ FFHWDQG 4 XDAOW + HDOK
&DUH$ FFHWDQG 4 XDAW 1 HLJKERWKRRG DQG ( QYLLRQP HOWDQG 6RFLDODQG
&RP P XQW &RQWM W6' 2 + S\ VD WI QU LFDQWR®! LQ SDMHQW RYHLDA
KHDOK Z HE®EHLQJ DQG TXDAW Rl @H 2 IVIAQ SDVIHQW I DFLQJ VRFLDO
REWIDF®V DUH XQDE®! VR RYHUFRP H VIKRVH EDULHUV VR VKDWVKH\ FDQZ RUN
VRRZ DUGV DFKLHYLQJ LP SLRYHG KHDOYK WIVKV 7 KH LGHQUM LFDARQ DQG
QDYLIDVIRQRI VRFLDCEDULHUY VR FDUH DUH HWHQUDOLQ KHCBLQ) SDVIHQW

LP SLRYH VIKHLUKHDOK WIVKV

© + & VFUHHQV D@SDVHQW I RUB' 2 + VIR LGHQWM\  SDVHQAEDULLHUY UHDVIG VR
VIKH XQP HWKHDOYK DQG VRFLDOQHHGV DQG DLGV LQ VIKH QDYLI DARQRI UIHVRXUFHV
VR UHVROYH EDULLHUY 2 XURW DQL DARQ UHFRI QL] HVVKDASDMHOW Z KR

H SHUHQFH EDULHWP D QRWKDYH VIKH DELAOW VR | RFXV RQ VIKHLUKHDOK XQUO
VIKH EDULLHUY DUH UHVROYHG 8 QLYHUVDOVFUHHQLQD DARZ VRXUFDUH WWHDP VR

| RFXV RQ VIKH SDVIHQWE QHHGV DQG VXSSRUASDAHOW LQ | LQGLQI VROMIRQV I RU
6 2+

D4 2

Rl DAHQFRX QWAL FRQGXFWAG LQ Z LADLOFOXGH VIKH
HFRUG Rl VRFLDOGHVIALP LODQW Rl KHDOYK VFUHHQLQU

D=="SZ>i 8§ = >Z

&RP P XQW + HDOK : RINHW/ &+: V S@\ HG D FUMFDOLR® LQVIKH

8 QLYHU/DOSFUHHQLQJ IRUE' 2 + SLRIWDP &+: VFRP SGMAG GDVID FREBIFIRQ
SURFHWHV DQG LGHQWU LHG SDVIHQWEDULHUY UHIVIAG VR VIKH XQP HWKHDOK DQG
VRFLDOQHHGV 2 XU&+ : VVHUYHG DVVIKHNH\ FRQVDPWDQG UHVRXUFH | RU
SDVIHQW Z KR LGHQW LHG DVKDYLQJ KLIK UMN LQGIFDVRUDY &+ VXD HLQ
KRXVH DQG FRP P XQW UHVRXUFHV VR QDYLJ DViA VIKHVH FDVHV DQG DWAMANKH
SDVIHQW Z VK RYHUFRP LQJ VIKHLULGHQW LHG EDULHUY

PL> O )O>A

© +& LVDIHGHWD@ TXDA IHG KHDAK FHOWHUVIKDWSLRYLGHY SUP DU FDUH
VHUYLFHVLQ - DFNVRQ 0 DGMVRQ ( WIKD 5 RFNFDW®H DQG * DUDUG & RXQUHY
7KWRXJIK D JWDQNRSSRUAXQIW VHYHLDO HDWWDIR : + & EHIDQ VFUHHQLQ]

0 HGFDIGSDUWHQW DIHG ~ DQGR@HUIRUG' 2 + DV D SDUARI VIKHLUURXVIKH
RIIFHYIMW 7KLV LOMIDGCSLRILDP - G VAD MU H SRUARQ RI VIKH SDUHQW

SRSX@MVRQ XQVFUHHQHG GHVSLWA NQRZ LQJ VKDWP DQ\ P RUH SDAHQW P D\
| DELQVR UMN FDVIAJ RUHV' 7 KH LOIHQGHG SDUAFLSDQWRI VIKH 8 QLYHU/DO

6' 2+ VFUHHQLQI SLRIWDP LOFOXGHDAD  + & SDVIHQW

L (178&. <' (3$570(17)2538% ,&+($/7+
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6' 2+ VFLHHQLQJ LV D XQLYHUDOSLRFHW VIKDWLY FRQGXFVIAG DQQXDA | RU
HYHU SDMHQWUHFHLYLQJ SUP DU FDUH VHUYLFHV I LRP RXURW DQL] DRQ
© + & XWUD] HVVIKH 3 LRVRFROI RU5 HVSRQGLQJ VR DQG $ WHWLQJ 3 DAHQWVE RYHU

$ WHW 5 1MN\VDQG ([ SHUHQFHV 35$3$5( WUHHQLQI VRRO35$3$5( LVD SRXQGVRI IUHWK IRRGV
QDVIRQDCH! | RUAVR KHCS KHDOK FHQUAUY VIR FREBFWIKH GDVID QHHGHG VIR EHWIAU
XQGHUMDQG DQG DPVRQ VIKHLU SDVIHQWEVRFLDOGHVIALP LQODQWRI KHDOK :  + &
XVHV GDVID FREBHFIAG | LRP VIKH35$ 3$ 5 ( VFLHHQLQI VIRROVIR LGHQW\  SDVIHQW
EDULHUY UHDVHG VIR VIKH XQP HWKHDAOK DQG VRFLDOQHHGV : KHQ D SDAHQW
LGHQW LHVKLIK UM LQGLIFDVRWY VIKH &+ : Z RUNVZ VKK ViKH SDAHQWR
GHYHARS D FDUH S@Q VIR DGGLHW VKH EDULHU $ VWXEVHTXHQWYIMW &+ @ V
WHYLHZ FDUH S@QVZ LYK SDAUHQW QRWA SLRIUHW DQG DGWWFDLH S@QV DV
QHFHWDU 8 QLYHUWDOSDVIHQASRSXMMRQ GDVDRQ6' 2 + KHDWK DARZ V

© KLV + RXVH & QQLFV VIR GHI LQH DQG GRFXP HQUWKH LQFUHDVHG FRP SG{ LW R
RXUSDVIHQW WDQUI RLP FDLH Z VK LOVIAI LDWAG VHUYLFHV DQG FRP P XQIW
SDUQHUVKLSV VIR P HHVWKH SDVIHQWQHHGY DGYRFDVIA | RUFKDQIH LQ RXU

FRP P XQHV DQG GHP RQWUDVIA VIKH YDOXH VKH\ EUQJ VIR SDAHQW
FRP P XQWHV DQG SD\ HW/

D20 U

7 KH HDUDHWVHUDVMRQRI 6' 2 + VFUHHQLQIV
LQGLFDVIAG D WLJ QU LFDQWVFDLFLW RI | RRG UHVRXUFHVLQ
VIKH - DFNVRQ &RXQW FRP P XQIW 8 SRQI XUMKHU
LOQYHWII DRQRI VKLV SDWVIAWY :  + & GIVFRYHUHG
VIKHUHZ DVRQO | RRG EDQN LQ VIKH HQWLH FRXQW

Z WK YHU. @P VG KRXW/ ' XUQJ VKHVXP P HU

P ROV VIKHUH Z HUH QR | HHGLQU FHQWAUY DYDLADE®H

| RUWKGHQW GXUQJ VKHLUVXP P HUEUHDNV | LRP
VFKRRO 7 KH @FN Rl UIHVRXUFHV LQ VKLY FRXQW

SLRP SWG: + & VR SDUQHUZ VK * RGA/) RRG 3 DQWI
DQG KRWAD | UHVK SLRGXFH HYHQWRSHQ VR VIKH

FRP P XQIW DQG EHFRP HDVXP P HUI HHGLQJ SLRJILDP
@RFDVIRQ | RUFKLAGBLHQ VIKLRXJK VKHVXP P HU © + &
@RNVIRWZ DUG VR DQDO ] LQJ VIKH | LUAM HDURI
SRSX@MRQ GIYHOS' 2 + GDVID DQG LGHQW \ LQJ RVKHU
DUHDVRI QHHG 2 QFHLGHQWM LHG © + & KDVVKH
FDSDFLW VR FRQQHPWZ VK FRP P XQIW WIDNHKRGHW/
DQG DGYRFDWA | RUSRSX@MRQ GHIYHOVROWRQV VR JDSV
LQ UHVRXUFHV

"7Q DY QADU

i +& P SGP HOMWMG D WHP HGRXWD [P SDRAX06' 2+ VAUHHQQI SWRIWDP

GXUQ) VKH KHIKWRI VMH &2 9, SDQGHP IF 2 XURWDQ] DRQ LV DRXWAD
D7z DIHR KRZ FRP P XQWHVDARW. HOXAN Z LOFROAQXHVR EH P SDRAWG E\
&29, R LORWKH IXWH : KL VH Z RINFRP SBMAGE\ &+: VIVCRW

FXUHQA WHP EXUHG B\ SDRY : +& NQRZV KRZ GLDWMFD@D 6' 2 + FDQ
LP SDPWAKH @YHVDQG Z HEEHQI R SDWHQW DQG RXUFDUHWIDP VDUHFRP P MMG
VR FROAQXIQU WKLY Z RIN 2 XU RUDQ] DARQ Z [AFROAQXH VR DGYRFDW | RU
HP EXUHP HOWRQEHKDORI &+ VDQG VKDUHVIKH LP SRUBQRHRI VIKH VHUYLFHV
WWH SURYIGH LQ WWH FDUH WDP VAWAQ) $ GGMRQD® :©  + & Z LOFRQAQXH VR
VHHN IXQGQI RSSRUXQMHY DQG BIYHWDIH VKH FDSDAW Rl FDUH WDP V \R
VXSSRUAXQYHU/DOE' 2 + VALHHQIQD $ \WWVAQ) SDAHQW LQ RYHUFRP QI 6 2 +
LV WWH 1LDMDQG RIIQ P RWWGL I LEXOWIMS D SDAHQWP XWWBNH 1Q MH BRQJ
MRXUQH RI [P SLRYLQJ KHDOK

. (178&. <' (3$570 (17)2538% ,&+($/7+
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D Q))

) DP O + HDOK &HOWAY ) + & WDUMGIWE&+: SWRIWDP Z VKK DJDQN LRP
$ SSDDFKIDQ. HQWFN\ + HDOK &DUHS$ FFHW1 HZ RIN $. +&$1 1Q No)
Z VK VXSSRUNLRP VIKH. HOWFN\ 2 [ILFHIRUS HIXJHHV . 25 VIKH | LUMW
5HIXJHH IRFXVHG &+ :  EHIDQVR VHUYH FRP P XQW P HP EHUVILRP ( DW\DQG
&HQWDOS | UFD &XUHQV® VKH SLRIWDP KDVRQH) XQ@WP H&+: | RUJHQHLDO
) + & SDAHQW RQHSDUMAP H&+:  VSHFLILFDA | RUVIKH + \ SHUMQURQ
3WRIWDP VK RIX@WP H5 H XJHH &DUH & RRUGLODVIRUY Z KR DUH FLRW WDLOHG
DV&+: VDQGVE R&RQIRGMH IRFXVHG&+: V) + & KDVSMQVVR KLLHD
6SDQIVK VSHDNLQJ &+ LQ XQGHUD I HGHWDO&2 9, UHAHI JWDQW7 KH
&+: VZ RUINRXWRI DSUP DU FDUH VHWIQJ DQG DUH HQFRXLDI HG VR KHCS
FOHQW VHAWKHDOK UHIVIAG JRDY DQG VIR RYHUFRP H EDULHUV VR Z HAIHW

D4 2

« 7RP DIQLQGUYH VKUK Z DN XS &2 9,' VAWK DQG FUHDVM YDFFLOH
RSSRUMQIVIHV DW + & GRFDVIRQVDQG SRS XS VAV Z KHUH FRP P XQLW
P HP EHUV | HHOVDI H DQG FRP | RWIDE®H

« 7R SWRP RVA VI DQG YDFFLODVRQ SURFHWHV VIKDADLH VP SO
FRQYHQUHQW I UHH DQG DFFHVWME®1 VR DAY RXLWYLGDDQV UHI DUGBMWRI
LP P LJUDVIRQ WIVKV @QIXDIH SUH HUHQFH LQVXUDQFH WIVKV
GRFXP HQEMIRQ RQKDQG RUGLI LVDOOMALDR WNLAY

+ 7R HQFRXUWDJIH YDFFLQDWRQ DQG GHHSHQ SDUQHUKLSV VIR UHDFK RXUP RWV

XQGHUWHUYHG FRP P XQMIHV

+  7RRIIHULQGLYLGXDODQG JLRXS HGXFDVIRQ VHVMRQV DERXVWIKH SDQGHP LF
VWU DQG YDFFLOHV

« 7R HGXFDWH DQG VXSSRUA&+ . FAHQW LQ TXDLDQVOQH LQ FXAOXLDAD
DSSLRSUDWAZ D\ V

D==">)AN> [§ = >/

) + & SDUQHHG Z U' LDIJQRWIFV VKH$ P HUFDQD: RUTS

&RP P XQW &HQWAU VIKH/ RXIWLGH 0 HWR' HSDU/R HQW RU3 XEQF + HDAK

© HEDHW . HOFN\ 1 XUHV$ WRFIDMRQ / RX9 D] 0 REL®H VKH2 | ILFHRI

* (RED@] DWRQ / D & DVVD & HOWAUDQG RVKHU/VR P DNH&2 9,'  VHUYLFHV
DYDLDE® DAFRP P XQIW SRS XS GRFDARQVDQG LQVKH) + & QHVE RWN
&HUMIHG&+: &&+: 3DXAQHO XNHWKLP DQD\KDUHG DWRU DERXW
&RP P XQW , QYROYHP HQW6KH DULYHG DD FQHQV&/KRP HVR GUYH  FOHQW
IRUVKHU&2 9 ' YDFFLOHVDQG IRXQG  RVKHUSHRS®1 Z HUH Z DIVKQI VKHUH
VRR 7KH Z HUH FRQYLQFHG DQG | HOWHDG\ | RUVIKH VKRW3 DX@OQH | RXQG
WDQVSRUMMRQKHGS : KHQVIKH\ DULYHG D8 / &/ MUIH P RELG! YDFFLODURQ
VIV D QXU | LHQG FDEHG D QXUH Z RUINLQI RQVIVIA DQG VKHVH DGG RQVZ HUH
Z RINHG LQ RQVKH VSRW3 DX@OH REVHUYHG 86RP HVIP HVD YLAIJ H Hi | RUALY
QHHGHG &

PL> O \O>A

7 DU HWSRSXMVIRQV DLH VKRVH QYLQJ LQ/ RXLWYLABRY:  HMADQG 6 RXVIK HQGV
0 RWAGLLHPW&+: Z RUINIRFXVHVRQ QHZ FRP HWY SDUAFXMW VKRWH Z KR
FDP HDVWH XIHHVIWRP VKH' HP RFLDVIF 5 HSXEQF RI &RQIR DQG FHQWRI
VKH 6 XUYLYRWRI 7 RUMUH 6 HUYLFHV 3 LRI LDP
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& @HQW | DFH FXQXLDCODQG @QI XMW EDUIHWYY DVZ H@DVVRAIR HFRORP LF

EDULHU/Z ROWVHQHG E\ VIKH SDQGHP LF : RUNLQJ LQ HWHQUDOSRVVIRQY
LHO LQI RQ SXE@F VWDQVSRUMVRQ DQG KDYLQJ @UIH | DP LOHVLQ VP DAKRP HV

RUVKDUHG DSDUR HOW LOFLHDWHVVKHUMWNRI &2 9,'  WDQWP LMRQ 2 H&+: ZDWGDIVIHU
KHUKXVEDQG&/ YDFFLOH
@Q_ Cm l l |U EH RUH JHWMKLI KHWV
- 6 KH VIKHQ WKDUHG KHU
7KUHHRI ) + &&/&+ 1 VDWIWFQHQW Z LYK YDFFLOH DQG VMK & VFKHGXQQJ WRU Z WK FOHOW
WDQVSRUALJ DQG RUDFFRP SDQ\ LQJ VIKHP DRV DV D WXWIAG LQ/HLSU—I\Lgig\ 7 KHLUVWXVW RUKHUZ DV
DQG RI | HUQJ VRFLDOVXSSRUN&+ :  VZ RUNHG DWKH | LUWN HZ GDUDH 6DV
9 DFFLQDVIRQ & @QLFV DWKH $ P HUFDQD &RP P XQIW &HQWAU SLRYLGLQJ Z DLP WRWIRQ) QI DRWVKDW
Z HFRP H DQG LOVAUBUHVIMRQ WNLAY VR VIKDWFOHQW Z RXGS | HHOVDI H DQG VKH GLG QRWZ DQVWMW
FRP IRUDE® : KHQ&29,' VAW Z DVIQIMID@® VHWKS &+ : VDQG [x?\ &2 9" Y[]:FLQ-l
RVKHUFRP P XQIW BIDGHUY KHSHG VFKHGX® FOHQW DQG P HWKHP  VIKHLH ;
VRR VR ORLP D] H W3 DQGHP LF UHDWHG HGXFDMRQ KDVVIDNHQ SOFH 1O VKH\ Z DOVAG VIKH VDP H
SHUWRQ DWFKXUFKHV RQ I LROWSRUFKHY DWWIKH FOQLF LQ FDUV DQG YLD =RRP ROH 0 RGHUWQD VKDVWWKH
&RP EDVIY P IMQI RUP DMIRQ KDVEHHQ D VRS SURUW &+ VDOR GHAQYHU KDG

VXSS@HV KHLEV DV DQG FXAXLD@ | DP LODUI RRGVVR | DP LOHVLQ
TXDUDQUQH HQFRXUDILQI VKHP VR WD\ KRP H
DQG SUHYHQW XUMKHUVSUHDG $W) + &

$P HUFDQD &2 9," YDFFLOHVGR QRWLHTXLLH
DSSRLQVP HQW VR &+ :  VRIVIAQ DFFRP SDQ\
FOHQOW GLLHFV® VKHUH DVVRRQDVVKH\ | HHO
UHDG\

DZ = U

) + &&/5H XIHH IRFXVHG &+ :  VKDYH VKDUHG
YIVDOLQSXWQ VKDSLQ) DFFHWLE®1&2 9 ;'
VAW DQG YDFFLQDARQHI I RUN ) + & DQG
%OXHZ DVIAUFRQVQXH VR RI | HUI UHH GULYH

VKUX Z DN XS &2 9’ VA RQVIKH

$P HUFDQD&DP SXV  GD\VDZ HHN 1R
DSSRLQVP HQALY UHT XLLHG DQG WIDI | KDV EHHQ
WDLOQHG RQ @QJI XDJ H DFFHWDQG KRZ VR Z RIN
DLRXQG GDVID | LHGBV VKDWUHT XHVAG RFLDO
BHFXUW 1 XP EHU/RUJRYHUQP HQW' V Z KLFK
P D\ EHEDULHWVR DFFHW $ VRI D
VRVIDCRI &29, WWKDGEHHQ

DGP LQUWIHUHG DFLRW\VKH) + & QHVEZ RN

VRRN S@FH DS P HULFDQD , Q RXU9 DFFLQH
SDUQHUKLS / RX9 D[ 0 RELM KDVEHHQVR

$ P HUFDQD | RUBDVKUWGD: YDFFIQHHYHQW  VIP HVILQ $VRI
D VRVICRI GRWHV KDYH EHHQ DGP LQMALHG > | LUMGRVHV
VHFRQG GRVHV YRRWHI/@&+ :  VDUH LQVAI LDOLQ DWMAKQI FRP P XQLW
P HP EHUV VKURXJ K VIKH VMV DQG YDFFLODVRQ SLRFHW HDUQLQJ VWKVWDQG | VKLON VIKDWHYHU
SWRYLGLQI VXSSRUN SHU/RQDOG | DP LO VKDW
Z HKH® VR JHWKH
A Z \Q D>u Q>ZD>U YDFFLOH LV D VXFFHW
WRU , RYHGZ KHQ
$ VVKH QHHG | RUERRWIHUDY EHFRP HV P RUH HYLGHQWDQG P RUH DIH JURXSV DULH VRP HRQH Z RX@ FD®
HQJ LE® | RUYDFFLODVIRQ VKH Z RUN FRQUQXHY , WRP HVIP HVVIDNHV | LRP D\ LQJ VKDWKH, KDYH
DWHP SW/VR VHYHLDOP RQVKY Z RUK Rl FRQYHUDVRQV VR FRQYLOFH FOHQW/ VIR DOR FROYIOFHG
JHWYDFFLODWAG 6RP H DUH WK HVVIDQADQG VIKHUH UHP DLQ KRXVHKRGBV Z LK
P L[ HG YDFFLODIRQ WIVKVHY 2 QH&+:  REVHUYHG VKDWP RW& RQJRBMH VRP HRQH HOH VIR VIDNH
FQHQW Z HUH P RVIYDVAG | RUYDFFLODVIRQ RQFH VKH\ NQHZ VRP HRQH LQ VIKHLU VKH YDFFLOH DI VIAU,
FLUF®1 KDG EHHQ YDFFLQDWAG VR VKDUQI WRUHV UHP DLQVLP SRUMQW) RU VIDOWHG RUKH®HG WKHP &
WML SDAHQW VHHP VR | HHOFRP | RUMDEM DFFHVLQI WAV DWI DP LODU &* IVHBI0 HIBIQ &&+:

GFDMRQV $ QRVIKHU&+:  WIVIAV 67 KH GRQIHUVKH UHIMRQWKLS , KDYH Z LVK
VKHP  VIKH HDVLHULLY VR J HAFRQVHQVB |, &/H QRVFHG VIKDWZ VK VIKH QHZ FQHQW/
U, VSHDN VKHLU@QIXDIH LY DOR HDVIHUVR J HVAWIKHLUFRQVHQWE :  H KRSH VR
VKDUH DQG EXLGE XSRQ VKHVH GMRQV BIDUHG
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7KH1 RUM &HQADGS + ( &&/&RP P XQW + HDUK: RUINHW/ &+: V 3URP RVRUHVGHBDOG
SWRIWDP Z DVEHIXQE\ KH1 & $+ ( & LQWKHVXP P HURI VR LP SURYH ViKH KHDOIK
WIVXVRI VKH + LVSDQLF FRP P XQW DQG LHGXFH RYHUDGIKHDOKFDUH FRUWWE\ HWQJ VIKH
SUHYHQARQR! LAHWHYDQG DSSURSUDVWAXVHRI P HGLFDA DAAMHY 2 XU&+:  VSLRYIGH
KHDMIK HGXFDVIRQ DQG RXWHDFK VHUYLFHV Z WKLQVKHLUFRP P XQMHV + HDOIK HGXFDARQ
DGYRFDR  HP RURQDOVXSSRUNUH HUDY LQI RUP DARQVXSSRUADQG FRP P XQW FDSDFALW
EXIGBLQI DIHFRP P RQVRVIKHZ RINRXU&+: VGR 0 RUH UHFHOADGGIVIRQVVR VIKH &+

LRI LOFOXGH UHVHDUFK VSHFLILF DPIMMIHV 7KH$ + ( & &+ VKDYH SDUMFLSDMGLQ
UHVHDURK VWX GLHV GHOYHUQJ LMY HARQVVIKLRXI K WIDFKLQ). GHP RQWUDMRQRU
SLRYIMRQR! VRFIDOWXSSRUN

7KHSLWRILDP |RARZ VD&M KHDOK Z RUNHUE P RGHOMDALY XV HGLQP DQ UXDADQG
XUEDQXQGHUHUYHG DIHVIQWHS 6 7KH1 & $+ ( &&/&+: VZ RINHVKHUIRUSD. RUDV
YROQWAHU/LQ DWRALDARQ Z Vi ViiH GRFDOKHDWKFDUH A WP DQGFRP P XQW EDVHG

RU DQL] DAWRQVLQ ERVK XUEDQ DQG UXUDCHQYLLRQP HQW

7KHFRXUMH P DQXDCZ DVRUILQDA GHYHRSHGE\ VIKHO LGZ HAD LJWDQW HDIK 1 HVE RWN
| RUP LJWDQAZ RINHUY/DQG KDVEHHQP RGL LHG VR DGGUHWFRP P XQW FRQFHUQV DQG KHDOK
DAXHVIQ QRUA FHOWDQ HQXFNL 7KH1 & $+ (& LVDWDIQIQI VA I RUVKH LHILRQ 7KH
WDIQQI IV Z HHNWVDQGWHJIURXS P HHWHYHU 6DVUGD 1RU  KRXUY 7 KH SDUAFLSDOW
FRP SBMAD  KRXULQ FOMRRP WDIQQJI DQG ~ KRXU/RI H SHUHQADCY. RINLQVIKH
FRP P XQW 3 DUAFLSDQW GDUQ DERXWKHDIK HGXFDVIRQ DQG KHDOK SLRP RURQ DQG KRZ
VIR DGGUHW\RFLDOGHVALP LODOWRI KHDWK

w' Z 7KHREMPAYHVRI MH&+ @ SLRJWDP DLIHWR

o 2 [IHUFXGOXD@ DSSURSUDVIA KHDOK SURP RURQ DQG KHDMK HGXFDMRQ FOMHV
o $\WMAQDFFHWMQI P HELFDOHUYLFHVDQG SLRILDP VVR P SLRYH KHDOM LQVIKH
FRP P XQW
3URYIGHD YDUHW Rl KHD®K VFUHHQLQI V DWKHDOMK UHIWVIAG HYHQW
7KHSWRIWDP JRDAVVRWDLQP HP EHU/RI VKHFRP P XQW DQGIRUVKHVH&+ : VIR VKDUH
VKLY NQRZ B1GJ HVIR KHG UHGXFH KHDOK GLVSDUMAV LQ UXUDODQG XUEDQ XQGHUHUYHG
FRP P XQMHV

—/\ S} —
D:_ > 'r‘ = >
2 XU&+:  VDLHVR YHODADI VKDAH. FDQDWAMAIQD YDUHW RI SLRMFW 7KH1 & $ + ( & KDV
VE RSDUMIP H&+: V &+: VZ KRKDYHFRP SOMAGRXUWDLQQ) DLHHP SB HG DWKRVSLYRY
FQQLFVDQGFRP P XQW EDVHG RUDQL DARQVIQ G I HHOAFDSDFMAY * XUQ) VKH SDQGHP LF
&+: VKDYHS@\ HGDQLP SRUBQARMILQVKHFRP P XQW 7KH&+: VKDYHEHHQSDUNLRP
VIKH EHILOQLQU RI ViKH SDQGHP LF VR S@QI RUYDFALQDARQR! FHI/BLO SRSXTMRQVRI VKH
FRP P XQW 7KH Z HHLQYROYHGLQVKH FLHDMRQR! HGXFDVIRQ S@QVI RUVSHFL LE SRSXAOMRQ
JLRXSV RQHRI VIKRVHEHQ) VKH -+ LVSDQLF FRP P XQW 7KH&+: VWY RINRQUDMQJ
DZ DLHQHWR! YDFFLQDARQ HQFRXUDILQ LQGLYLGXDYVR JHAYDFFLQDVHG DGGUHWIQJ P\ VKV
DQG DWMMALQ) Z VK YDFFL.ODMRQFAQIFY 7KH1 & $+ ( &&/&+:  VSLRYLGHGLOWIKWDOG
DWIMGFH GXUQI VIKH&2 9, SDQGHP LF DQG UHDFKHG VKH + VSDQLF SRSXAMRQ 7KH KDYH
EHHQLQWUXP HOVDAQWKDUQJ LQI RUP DARQZ WK P DQ RUIDQL] DARQYDQGLQGLYLGXDY 7KH
DUH DQG FRQAQXH VIR EHLQYDOXDEGI VR VKHZ RINZ VK &2 9 ,°
7KH Rl HUDAGDWWAE R FOWHVDP R DERXW&.2 9, HGXFDRQ DQGVKH SLHYHOMRQR! VKH
P RWFRP P RQGMDVHVIO+ VSDQLFV &+ 1 VDAR SMQDQGLP SGP HOWREDFFR RXWHDFK
D} Z SQGSWFQARQD@NNW&WQGWFGSRSXMQ/LQH-QWMHQ. <
URMIPV\GHOYHDEBN LOFOX
e ' DMMEXVIRQR! VREDFFR FHWDVRQ HGXFDRQ DQG YDSLQ) SLHYHOURQLQ RLP DARQDW
+ LVSDQLF EXVLQHWHV DQG RVHURUI DQL] DVRQVVIKDAVHUYH UKUDCDOG XQGHOHIYHG
IDP LV
3LRP RURQR! VIKHWIVIQOH4 XIWL RZ . HQWFN. VKH WIVK\P RNLQ) FHWDMRQ KHGS QOH
3LRYLGQJ VREDFFR DQG YDSLQI FHWDVRQ HGXFDMRQ FIMWAHY
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7KASWRILDP VHUYHV XQGHULHSUHVHQUHAG SRSXAMRQVLQ 1 RUMHUD . HOWFN\  7KH
DUHD&+: VFRYHWHGLVEDWHGRQWKH1& $+ (&  FRXQW WHIIRQ 7KH&+: V
VHUYH®RZ LOFRP H+ LVSDQLF | DP LOHVI LRP UXUDCFRXQVHV VXFK DV* DA 2 Z HQ
* LDQW3 HQGBVRQ + DULVRQ DQG %.DFNHQ 7KH DR VHUYH + LVSDQLF | DP LOHVLQ
XUEDQ XQGHUWHUYHG DUHDV LQ %RRQH &DP SEH@DQG . HQVRQ FRXQHY 7 KH VLD HW
DXGLHQFH LVVKH\ RXVK DGXQV' | DP LOHV DQG VHQLRUFIV HQVI LRP GLI | HLHQWEX@XLDO
DQG VRFLR HFRQRP LF EDFNJURXQGV 7KH VHUYH YXGDHLDE®H FRP P XQUUHV VKDWKDYH
@NVB! RUQR DFFHW VIR EDVLF KHDWKFDUH KHDOK HGXFDWRQ DQG GLVHDVH SUHYHQURQ
0 RVARI RXUJUDGXDVIAV VHUYH + LVSDQLF | DP LOHV DQG RVIKHUY VHUYH %@DFN

FRP P XQMHV ( Q@K DVD6HFRQG/ DQIXDJH WXGHQW DQG RVKHU
XQGHUHSUHVHQWAG FRP P XQIMHV

ap Q= Ap WU

&XUHM® VIKH 1 RUA & HQWDCS + ( & KDVVE R SDUMIP H&+:  VZ KR SLRYLGH

FRP P XQIW KHDO HGXFDWRQ FAWHVLQ SHWRQDQG YIUXDA :  H SDUAHUZ VK D
YDUHW RI RU DQ] DIRQVVRR SLRYLGH VIKH VHUYLFHV ) RUH[ DP S®1 DAZALLI KVRQ & HOWAU
WH&+: VRIIHUKHDOK HGXFDARQ FOMWHVDERXW&2 9 ,'  SUHYHQWRQ GLDEHAV KLIK
EQRRG SUHWXUH DQG VIREDFFR SUHYHQURQ DP RQJ RVKHUVRRSLFY ' XULQJ ViKH SDQGHP LF
DWURQJ SDUADHUKLS KDV EHHQ FRAEDERUDVQY Z VK VKH 1 RUKHUD. < + HDOK

" HSDUP HQW1. +' VRGMHP LODWA&2 9,' SUHYHQURQ DQG YDFFLODARQ

LQIRUP DARQLQVKH + LVSDQLF FRP P XQW 7KH&+: VDOR JLYH SUIHVHOUVMRQVLO VKH
KLIK VFKRRY 7KH\ | DFLAVIVIA DFFHW VIR VHUYLFHVDQG VIKH\ WL VR LP SLRYH VIKH
FX@XUDOT XDAW DQG FDSDFLW LQVKH | RUP DWIKDWAKHVH VHUYLFHV DUH RI T HUHG 7 KH
FRP P XQW P HP EHUW/Z KR KDYH EHHQWDLQHG VIQFH NQRZ
DERXVWAKH SLRILDP VR FOHQW DQG RWHUUH HULDOYDUH P DIQO E\
ZRWRI P RXVKK 7KH EXLS LQGLYLGXDODQG FRP P XQW FDSDFLW
LQFUHDMQI VHOD VX! | LFLHQR DQG NQRZ B1GJH DERXWD YDUHW R
KHDOW VRSLFV &+ VKDYHZ RUINHGRQD YDUHW RI SIRMIPWDQG
VIKH\ HGXFDWAVIKH FRP P XQW DVZ HD7KH\ Rl HULQI RUP DOASY
VRFLDOVXSSRUADQG DGYRFDR\ | RUVIKH YX@HDE®! 7 KH

&+: V 3URP RVRUHVGH 6DOXG DLHIHMLJ P RUH LOYROYHG LQ FOHOW
FDUHZ WK FKLRQLF GMVHDVHV , Q DGGIMIRQ VR FRQGXPIL KHDOK
HGXFDWRQ FAOMWHV VIKH &+ VDUH SDUAFLSDVQ) P RUH LQ UHVHDUFK
VWXGLHV 7 KHULQWUYHQURQ KHBV FOHQWV VR P DQDI HVIKHLUUMN

| DFVRU/ EHVWIUDQG VR LP SURYH KHDO LQVIKH FRP P XQUW

DZ D U

7KH&+: VP HWZ WK EXVIOHWRZ QHUV DQG FKXUFK GDGHUVVR

DWHW DQG SLRYLGH VIKH LQI RUP DAWRQ QHHGHG VIR LOFUHDVH VIKH

QXP EHUR! + LVSDQLFVJHWIK YDFFLODWAG $ VWKH EHILQQLQJ RI VKH

SDQGHP LF VKH &+ VVZ HUH DEGH VIR LHDFK RXVWR

. + LVSDQIF EXVIQHWHV

. FKXUPKHVLIQ QRUKHLD . <

. DJUHHG VR SRWALQI RUP DIRQ RUP DNH UHI X@UDQQRXQFHP HQWDERX\W&:2 9 '

LQ( Q@K DQG6SDQMK

7KH1. +' Z RINJLRXS VKDUHG VIKDWIKH Z RINVKH &+ : - VKDYH EHHQ GRIQJ DLRXQG

&29," HGXFDWRQDQG YDFFLODWRQ KDV FRQMLEXVIG VIR LOFUHDMQU ViKH SHUFHQVIIHRI

1. < + LVSDQIF UMV.GHQW Z KR KDYH DWGDWARQH VKRWIR VKURXJIK ' HFHP EHU
W Q VWH&+: VSDUAFISDWGLQ  YDFFLQDURQFAQIFVDQG  KHDMK

| DLWV UHDFKLQU RXWR P HP EHW/LQWKH FRP P XQW

"Z2Q DY QAU

2 XUSURILDP KDV EHHQ VXFFHW XOMURXJI KRXWIKH\ HDUY + RZ HYHU VIKH WDLQLQU
SWRIWDP LVRQKRGS WIKWORZ GXHVR I XQGLQ) DQGWKH 1 & $ + ( & EHLQI VKRUMADI | HG
© HKRSHVR H SDQGVKH SLRILDP DQGKLLHP RUH&+: VVR FRYHUP RUH UKLDO
XQGHUHUYHG FRP P XQMHV , Q DGGMRQ Z HKRSH VIR EH DE®IVR VR RI | HUP RUH KHDOK
HGXFDWRQ FAIMWHV SLRP RWAVIKH FRP P XQW KHD@K Z RUNHUFDUHHULQ KLI K VEKRRY
DQGLP SURYH RXUGDVD WDFNLQJ DQG HYDOXDARQM WP V 2 XU&+:  V 3LRP RVRUHVGH
6DXG Z LAEH DWURQJI QQNDIH EHVE HHQVIKH FRP P XQIW DQG VRFLDO KHDOK VHUYLFHV
VR KHGS LP SLRYHVIKH KHDIK RI QRUMHLD. < |DP LOHV 7 KH WWXWIDLODELOW Rl VIKH &+ -
SWRIWDP LV GHSHQGHQWKSRQI XQGIQUI XQGHUWQGLQU R ViKH VRFLDO FXOXLDODQG
LOWMEARRQDOFROM WQZ KLFK MILVLP SGP HQWAG DQG EHLQJ FUHDVIYH DQG RSHQ VR
RFDOGHWLI Q VROMIRQV

.(178&. <' (3%$570(17)2538% ,&+($/7+

7KH1 RUM &HQADCS + ( &&/
&+: VDHWOMMGLOGEYIGXDY
LOWKH+ VSDQEFRP P XQW ,Q
VKH I LUMATXDUMUR) WKH
&+: VSWRYIGHGIQ RP DARQ
DERX\W&2 9, YDFAQHVDQG

DWMMGZ MK YDFR.ODARQ
FOQLPVUHDRKLQ) RX\VWR

+ \VSDQF LQAYIGDY ' XUQ)
WHP RQKVR $SUO0 D\ DQG
-XCH WHE+: VUDRKHG
RXVWR P HP EHW/R! \KH

FRP P XQW 7KH SWRYIGHG

YDFA.QDAWRQHGXFDARQ
SDUARSDMGLQYDFACDARQ
FOQPVIQFRAERIDARQZ IV \VKH
1 RUMHLD. < + HDOK
' HSDUYR HQADQG DMAQGHG

' XUQ) WHP RQMVR! -XO $XIXVA
DQG6HSWP EHU 1&$+(&&/
&+: VUHDKHGRXWR
P HP EHWR WKHFRP P XQW 7KH
&+: VKDYHFRQAQXHGWHU
LQWMHHTXIVIZE®
&29,
Z RINJLRXS 7KH&+: VDHNH
FRP P XQW P HP EHW/Z KR

R WHSDQGP LF 7KH&+: VKDG
DOHDG. UHDRKHGRXWR
P HP EHWR! WWHFRP P XQW
GXUQ) VIKH DT XDUMUR
2 XU&+: VUMGHIQWH
FRP P XQW WH VHYH VKH KDYH
WKHXQTXH DELON VR EUQ]
LQ RUP DARQZ KHHIWWYQHHGHG
WHP RW
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2 XUJRDGY DUH VIR DWLMAVKRVH LQ QHHG VIKDWDUH VXI T HUQJ [LRP VXEWIQFH X\VH
GLVRUGHU GLDEHWAV K\ SHUMOUMRQ P HQVUIDOKHDMK LWXHV DQG RIKHUFKLRQLF
FRQGIRQV , Q DWHWLQI VKH QHHGVRI RXUSDVHQW Z H GRRN VIR VKH VXSSRUN

WV WP DQG GHILQH Z KR RUZ KDWWKDWLY , QRXU3 LHYHQW? ' LDEHVIAV SURJLDP
VIKH J RDOLV VR SUHYHQWGLDEHVIAV NHHS VKHWUS$  F Z VKLQ UDQIH KHCS VIKH SHURQ
GIDUQKRZ VR NHHS VIKHLU$  F Z LVIKLQ FRQWRODQG VR EHFRP HP RUH DRPVIYH $
FDUH S@Q LV GHYHMRSHG DQG J RDAY DUH VHWZ LVIK VIKH SDVHQW 7 KH Z HUH

| RARZ HG XS HDFK P RQWK RQVIKH VIVNVDWLIQHG IRUDP LQIP XP Rl P RQIKV
E\ RXUSKDUP DFLMARU&HUM LHG &RP P XQIW + HDOK : RINHW &&+: ,QVKH
FDUH S@QZ HDGGUHWIRTRZ XS Z VK P HGLFDOSLRYLGHU :  H DUH DOR Z RUNLQJ
Z WK K\ SHUMQWLYH SDVHQW Z VK D S@Q | RUZ HHN® EGRRG SUHWXLH FKHFNV DW
KRP HRULQVIKH SKDLP DR\ Z RUNLQU Z LV VKH SKDUP DFMARQ P HGLFDWRQV DQG
DQ\ LWXHVZ WK Z HLIKWP DQDIHP HQW

D4 2

2 XUSLIRIWDP KDV EHHQ GHYHARSLQJ VIQFH © HVDZ VKH QHHG VKDWP DQ\
Rl RXUHGHUD SDAHQW QHHGHG DWLWIDQFH Z IVIK VKHLUO HGLFDUH'  SDQV
VRP H GLG QRWKDYH SMQV DQG RVIKHW Z HUH SD\ LQJ DSUHP LXP VKDWGLG QRW
SD\ | RUD@WMHLUP HGLFDVIRQV ' XUQJ RSHQ HQURAP HQWZ H EHIDQ VR DWHW
RXUSDVIHQV&/ SUMVFUSVIRQ LQVXLDQFH RI 1HUQJ | UHH FRP SDUVRQ LHYLHZ VIRU
VKHP ,WZ DV VIKHQ VKDWZ H BIDUQHG DERXW RZ ,QFRP H6XEMG\ /,6
SWRIWDP Z KLFK Z LaKH® SD\ VKH FRWARI VIKH SUHP LXP DQG LHGXFHG FRSD\ V
|RUVKH P HGLFDARQ : HQRZ DWHW DRI RXUSDVIHQW | RUI LQDQFLDOQHHGY
DQG | RUVKRVH Z KR TXD@\ Z HDWIMAWKHP VR ILGIDQ/ ,6 : KDWEHIDQDVD
VHDVRQDOVHUYLFH Z HQWRQ DAD HDU 3 HRS® DUH HQ LEGH | RUDWIVIDOFH
VIKURXJ KRXWWH \ HDUDQG Z HDUH QRZ P HHVKQJ VIKDWQHHG ) LRP VKLY SRIQW
Z HEHIDQVR | RUIH SDUQHUKLSV Z VK RVKHUFRP P XQLW SDU/QHUY VIR DWW
Z VK VSHFL LF FKLRQLF FRQGIMIRQV 2 QH RI RXUP RWKVHG SDU/QHUY Z DV
3HQQ\ UMi+ HDOK ' HSDUP HQW. H® ' DZHV 51 %61 $$6 0/' ( & &(6
SM\ HG D YLVDOLR® LQ FRP LQJ VR VIKH SKDLP DR\ VHWIQJ XS ERRVKV| RU
GLDEHWAV DZ DUHQHW DQG SLRYLGLQI FAIMWHV 6KH LV DAR D UHVRXUFH VR XV LQ
GHYH®RSLQJ FDLH S@QVIRUVKRVH Z VK GIDEHWAV 2 XU&&+:  SLRILDP
FROWQXHVVR JLRZ Z KLY Z RUNLQJ Z LYK VIKH RQHV VIKDADUH XQGHUHUYHG DQG
FRQUOQXH VIR KDYH XQP HWKHDMK RUVRFLDOQHHGY

C=">An> 8 = >/

&RP P XQIW SDU/QHU/DUH D P XWW2 XUUVRXUFHV DLH QP WG KRZ HYHU Z H
UHDFKHG RXVWR VIKH @UI HUVRZ QV VR FRQQHFWP DQ\ Rl VKHLUUHVRXUFHV

7 KHUH DUH UHI LRQDOUHVRXUFHV Z HRIVIHQ XVH 3 HQQ\ UG + HDAK ' HSDU/P HOW
&RP P MWRQ| RU&KLABHQ Z VK 6 SHFLDOL HHGV 9 RFDIRQDCE HKDELAVIVMRQ
GRFDCDWRUH\ V & DELQHW RU+ HDOK DQG ) DP LO 6HUYLFHV GRFDOKRVSLVIDY
LOVXUDQFH FDVH P DQDJ HUV DQG KRP H KHDWK VR QDP HDIHZ 7 KHUH DUH
UHIX@UFRP P XQW P HHVKQJVVKDWDLH DWHQGHG E\ RXU&&+:  :© HDUH

DA D\ VARRNLQJ | RUUHVRXUFHVVR LP SLRYH KHDMK HTXIW | RURXUSDVHQW
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0 RVASDUNFLSDQW LQ RXUSLRILWDP KDYH FR P RUELGIMIHV GR QRWDFFHW
SUHYHQUYH KHDOK FDUHVIP HO' DQG GR QRWUHFHLYH VIKH P HGLFDOHT XLSP HQW
QHHGHG VR P RQWRUVKHLUKHDOK : HZ RUN GLOJ HQ/® VR HQUXUH VIKH KDYH
VIKH QHHGHG HTXLSP HOWDQG SLRYLGH VIKH HGXFDVIRQ VR XVH IMDWKRP H 2 XU
SRSX@MVRQ LV UXLDOZ LVIK P RWAFIM HQVKDYLQJ DKLIK VFKRROGLS@RP D RUBIM/
7KHUH RUH @HDR DQG FRP SUHKHQVLRQ DLH | DFVRUVVIKDWS@\ DYHU. YLVIDO
RO LQ VIKHLUKHDOK
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© HKDYH GHYH®RSHG D SURFHW | RUEHWIHUXVIKD] DURQRI VKH&&+:  RQRXU
WDl | DVDWWXH P HP EHURI VKHWDP 6Vl | LVQRZ LGHQW\ LQJ SDUHQW Z LVK
QHHGVDQG P DNLQJ LH HUDWYVRWMH &&+:  7KH&&+: FRQDPW/VKLY SHURQ
FRP SOMAVVIKH DWHWP HQADQG VIKHQ LHYLHZ V/VIKH LQI RUP DVIRQ DQG SRVIHQUDO
QHHGVRI VIKH SDAHQWZ LYK VIKH SKDLP DFIMADQG SKDLP DR\ VIHFKQLFLDQV @ H
GLVFXW RSVIRQV Z VK VIKH SDHQADQG GHYHARS D S@Q , WLV

HYHU RQHY UHVSRQUELOW VR | RARZ VKHVH
SDVIHQW 7 KHWIDI | NHHSV HDFK RVKHUXSGDVIHG
7KH&&+: DQG3KDUP DFLVAGHYHIRS VIKH FDVH
S@QDQGVKH&&+:  EHILQVVR P DNH FDAY VR
VKHO ' RIILFHJIDVKHUQI LQIRWP DARQ UHFHQW
KRVSLVDOWID\ V DQG LQYROYHP HQWZ LYK

FRP P XQIW SDU/QHU/DQGIDP 1O 2 QFHVIKH
SDHQWUHDFKHV VKHLUJ RDO Z H FGRVH RXUFDVH
SMQ 7 KH SDVHQW FRQWQXH VR FDAXV DQG
NHHS XV XSGDVHG RQ VKHLUSURI UHW DQG Ll VKH\
KDYHDQHZ SWREGP Z HZ LaGVFXW VIKDW
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2 XVERP HVDLH YHU. P SRUMQUWRR VIKH SDVHQW
DQGRXUWDI | :  HWULYH VR KDYH VXFFHW XO
FRP SGMRQRI FDVH S@QVVKDAFDQ UXQ I LRP RQH
P RQK VRVZ R\ HDU/ ' XUQJ VKHWP HZ HKDYH
EHHQ Z RINLQJ RQVKLY P RGHOZ H KDYH KDG
VHYHUDOVXFFHW WRUHV 2 QHH DP S®IRI D

&+: VWXFFHWWRU LVILWRP DIDP IO Z VK

P XQISGI6RFIDO HVIALP LODQWRI + HDOYK

6' 2+ LDAXHVIQFXGLQI DILQI P XAOMS®1 | DP LO

GZ HEQIV K\ SHUMQURQ VP RNLQJ DQGREHVW ' XUQJ VKH 6' 2 + DWHWP HQW
DQG FDVH SMQQLQJ  Z H DAYR GIDUQHG VKDWD P HP EHURI VIKH 1 DP LO Z DQVIHG VIR
EHFRP HD &HUM LHG 1 XUMQJ $ WIWDQW:  HZ RINHG Z LYK VKH | DP LO DQG KHUI RU
VHYHUDOP RQVKY DQG VKH Z DV DE® VR FRP SGMAVKH &1 $ SURILDP DQG JHWD NRE
DD GRFDOKRVSIVIDO 6 KH Z DVVIKH | LUWWARGH LQ KHUI DP LO VR | XUKHUKHU
HGXFDVIRQ JHW X@WIP HHP SAR\ P HQADQG EHFRP H LQGHSHQGHQWR! VKH

0 HGLFDIGM WHP : HKDYH FRP SGMAG RYHU FDHS@DQV : LK VKLV

QXP EHU Z HKDYHKDG P DQ\  VXFFHW WRUHV VIKDADLH GL | HIHQWLQ QHHGV DQG

VIP HRI DAMMWIDQFH
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68" \XEWDQFH XVH GMRUGHU VD QDMRQZ LGHSLREGP : HKDYHEHHQ
GRRNLQI DWZ D\ VVR | XUMHUDWAMALQ VKLY DUHD : H DUH GHYHARSLQI D SMQVR
XVH VRFLDOGHVIALP LODQWRI KHDOK 6' 2 + DWHWP HQARQ FXULHQWSDVIHQW
VIKDWDUH FKLRQLF RSLRLG XVHUY VIDON Z VK P HGLFDOSLRYLGHWY GUXJ FRXUN

P HQDOKHDOK  YRFDVIRQ UHKDE DQG RVKHUFRP P XQUW UHVRXUFHV VR GHYH®RS
DP RGHOZ HKRSH FDQ EH XVHG E\ RVIKHU3 KDUP DFLHV DQG SLRYLGHWY :  HDWH
WHYLHZ LQJ J UDQARSSRUMAKQIVIHV DQG KDYH FRQVDFVIAG RXUI HGHUDOBAI LMIVRUY
2 XUP RGHOZ LALQFOXGH FROUGHIDMRQRI VKH SHOVSHRVIYH RI VIKH Z KROH
SHUVRQ DQG QRWKMAVKH VXEWIDQFH XVH GLVRUGHUGLDI QRVLY
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$ WIHQGDQFH DWRXU3 7
' LDEHVIAV FOW KDV

EHHQMW] P HP EHW/
Z HHN® GXUQJ HDFK Rl
WKH  Z HHINO VHWIRQV
HKDYH H SHUA XHW
VSHDNHUY LOFOXGLQI D
5 HILWMAUHG' LHVIMDQ
1 XUH 3 LDPIRQHU \ RID
LOWUKFVRUDQG FIW
P HP EHWZ HLK Z HHNO
DQG DUH FRP SGMAJ
WHUS$ F Z VK VIKHLU
P HGLFDOSLRYLGHU

© HDWIMAZ VK
0 HGLFDWH' DQGVKH
| RZ ,QFRP HBXEMG
DWOAVKHP YLD VKH
LOHUDHWRUSKRQH
Rl VIKRVH , DWLVAT XD \
7KHH FLWP HOWK RX
KHDULQ VKHLU YRLFH
Z KHQWKH UHFHLYH V(H
WXEMG\ LVZ RUK
HYHU VKLQU
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. HQUWFN\ 5 XDO+ HDOKFDUH , QI RUP DRQ 2 I DQL] DIRQ Z DV DZ DUGHG D5 XLDO
&RP P XQMHV2 SIRIG5 HVSRQH3RIWDP 5&2 53 ,P SGP HOIMRQ,, JWDQW
LQ 6HSWHP EHU 7KLV @XQFKHGVIKH . HQWXFN\ 2 SLRIG &RP P XQIW

+ HDOQJ 3LRMIFW. 2 & + |RUVKRUN SLRQRXQFHG &RDFK 7 KLV.JUDQWDAIRZ HG
XVVRKLWLH &RP P XQW + HDOK :  RUNHWYDQG Z HKRSH VIR HWIDEQWK
VXWIDLQDELAW DI VHUVKH J LDQOWSHURG HQGV  7KHFRP P XQW KHDOK Z RUNHU
J DVIKHUY UHVRXUFHV Z LVIKLQ HDFK FRXQW VIR DGGUHW VIKH QHHGVRI VRFLDO
GHVIHLP LODQWRI KHDOK : H SUQWG DQG GVEXUHGDIRXQG ~ FRSLHVRI
FRP P XQIW UHVRXUFH JXLGHVI RUHDFK FRXQW LV UHVRXUFHV FROWIDQV®
FKDQILQU Z HZ LaKDYH DQ DSS VKDWZ LAISLRYLGH P RELB! DFFHW VR VIKRVH
UHVRXUFHV 7KLV Z LA LYH XV VIKH DELOW VR VKDUH VIR D EURDGHUDXGLHQFH DQG
HDVH Rl XSGDVUQ FKDQIHVDVOQHHGHG . 2 & + KDV SDUHLHG Z VK 7KH

/ RFDO' HQV'3 RGFDWWR DGGLHW VKH W P D DLRXQG DGGIFIRQ E\ KHDUQJ

szl_ Z ILRP FRP P XQIW GIDGHW/ SHRS®LQ UHFRYHU DQGP RWH

D4 2

7KH&+: Z RUNVZ VK VXEWDQFH DQG RSLRLG XVH SDHQW 6RFLDO

GHVIALP LODQW Rl KHDOYK DQG VXEWIDQFH XVH EDFNJ LRXQG TXHWIRQV DLH
DVNHG VIR EHWIHUQDYLI DWW Z KDWUHVRXUFHV RUSURJ LDP V DUH QHHGHG | RUVIKH
Z HEH.QJ Rl VKH SDUHQW2 XUP WIRQ LV VR UHP RYH EDULHUY | RUSDVIHQW

DQG UHGXFH VKH WO P DRI DGGLPIRQE\ SLRYLGIQI UHVRXUFHV HGXFDVIRQ DQG
KDWP LHGXPURQ

D4 Z

P22 e XD SR .

SDVIHQW DQG VIKHLUI DP LOHV 3 DUAFLSDQW DUH UHDFKHG Z LVIKLQ UKUDCKHDOK
FQQLFV | RRG EDQNV VKH KRP HOMW FRDIMRQ DQG DWFRP P XQIW HYHQW
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. 2 &+ SDUAFLSDMVLQQXP HLRXVFRP P XQW HYHQW + DUP
5HGXPVIRQ 2' 7DWN) RUFH . HOXFN\ $6$3 + HDOK\ &RP P XQMIHVDQG
1 DUFDQ GIMALEXVIRQ :  H SLRYLGH FRP P XQIW DQG WIMA UHVRXUFHV VIR
VIKRVH LQ QHHG DVZ HADVD LHFRYHU. DIG @ VK RXUFRP P XQW

LQYROYHP HQWZ H DUH DE®1 VR DGYRFDVIA | RU&DVH\ &// DZ DQG 7KH* RRG

6DP DUMDQ/ DZ
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,Q D UXUDOFQQLF VMWK DI VIHUVIKH GRFVIRUK DV DWHWHG VIKH SDVHQWVKH
FRP P XQW KHD@K Z RUINHULY DEG®I VR FRADERWDWA GLLHFV® Z LVIK VIKH
SDAHQWDWNLQI TXHWIRQV VR SURYLGH VIKH UHVRXUFHV GHMULHG 7 KHVH
DQVZ HU/ DUH UHFRUGHG LQD +,33$ FRP S@DQW

VRIVZ DUH DSSQFDVIRQ QRWXMLQI DQ' SHUVRQDO

KHDOK LQI RUP DVIRQ VIR WDFN VIKH QHHG Z LVKLQ

VIKH FRXQWHVZ HVHUYH 3 DAAHQW DUH

| RARZ HG XS RQ HWVKHUZ HHN® RUP RQVKO VR

GHWALP LQH @ HVW & FKDQJ HV DQG DGGIMRQDO

UHVRXUFH QHHGV
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e &+: SWRYIGHV VRFLDOGHWALP LODQWRI
KHDOK 6' 2 + UHVRXUFHVVR VIKRVH LQ QHHG
DQG UHIX@UIRARZ XSV

e &+: SWRYIGHVUHIX@UIRMRZ XS DQG
UHVRXUFHV VR DGGUHW VRFLDOGHVIALP LODQW/
Rl KHDOK

e $ &RP P XQW 5HVRXUFH$ 33 Z LAVRRQEH
DYDLODEGH VIR VKDLH Z LYK D EURDGHU
DXGLHQFH

e 7KH/ RFDQ HQV SRGFDWDGGUHWHV VIKH
WP D VXURXQGLQI DGGLAIRQ DV'Z HaDV
KDLP UHGXPURQ SUHYHOMRQ DQG
HGXFDVRQ
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$ VDZ DUHQHW JDLQVP RP HQWP  UHVRXUFHV DUH EHFRP LQJ P RUH
DFFHVWMLE® DQG P RUH Z LGHO DFNQRZ BIGIHG ( QGLQJ VIKH HSLGHP LF Z LaD
RQO® KDSSHQU FRP P XQMHVXQIH 0 RUH DFFHW\VR &RP P XQW + HDOK
: RUINHU/DARZ V| RUUHVRXUFHV DQG HGXFDVIRQ RQ Z KDWY DYDLAEMH

&+: VZ VKLQ D KHDOK FDUHWWDP FDQ FRQQHPWSDVIHOW VR ULHVRXUFHVLQ
VIKH FRP P XQIW VR DGGLHW GDLO @YLQJ QHHGV'Z KLFK DARZ VVVIKH P HGLFDO
SURYLGHUDGHT XDVIA VP H VIR DGGUHW KHDOK QHHGV 6 XWIDLQDELAOW Z LaD
UHTXLLH FREDERUIDVRQ Z WYKLQ FRP P XQW EXVLOHWHV DQG RVKHU
RUDQ] DMRQV &2 9,'  Z LAFRQVQXH VR EH D FKD@HQIH Z KLB VKH
RYHUGRVH LDV FROVIQXHV VR LOFLHDVH VK VIKH $ 33 KRXWLQJ RXU
UHVRXUFHV Z HFDQP RUH Z LGH® VKDUH VIKH UHVRXUFHV DQG HGXFDRQ
DYDLOE®! Z WKLQ RXUFRP P XQIMHV

2 QHRI VKH ELJJHWV
EDUUHU RI VHHNLQJ
KHG LVODFN RI
NQRZ GIGIHRI
WHVRXUFHV DYDLE®
A$SQFIDYRZ P DQ &+:

,Q P RWHVKDQ
. HOWXFNLDQV GIHG
[LRP DGUXJ RYHUGRWHO
VKDW/Z K\ Z HKDYHVR
FKDQIH VKH
FRQYHUDMRQ DQG KDYH
DFFHW VIR UHVRXUFHV
DYDLDE®
a/HEQGH. QR
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